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-.??/Table 1  Descriptive Statistics: Means (Standard Deviations) for the Entire Sample
Year
Variable
1993 1997 1993-97
Rsale 
(Real sales)
18880
(65762)
17431
(59614)
17265
(56951)
Rfa
 (Real fixed assets)
8811
(46170)
9794
(47719)
8621
(43956)
Emp 
(# of workers)
152
(514)
130
(420)
135
(441)
Renergy
(Real energy costs)
N.A. 1505
(12062)
1261
(7432)
Note.
1. Real energy costs are unavailable for 1993-1994. Hence the entries for 1993-1997 refer to the period
1995-1997. Table 2 Descriptive Statistics: Means (Standard Deviations) by Ownership
Majority
Owner
Year
Variable 1993 1997 1993-97
State
(Majsta)
Rsale 31162
(97111)
41188
(132538)
28659
(83210)
Rfa 15752
(67793)
25735
(107625)
15004
(61845)
Emp 234
(764)
301
(998)
228
(724)
Renergy N/A. 6794
(30119)
3020
(16862)
% 42.3 21.3 21.3-42.3
Foreign
(Majfor)
Rsale 13158
(29820)
26414
(45724)
20899
(41114)
Rfa 4372
(15590)
18628
(47065)
13273
(36141)
Emp 41
(77)
92
(135)
70
(115.2)
Renergy N/A. 1754
(6130)
1288
(5167)
% 14.7 16.7 14.4-16.7
Domestic
(Majdom)
Rsale 10991
(17354)
13861
(32918)
12499
(25791)
Rfa 4769
(8843)
6136
(13190)
25791
(12806)
Emp 128
(191)
134
(154)
124
(179)
Renergy N/A. 746
(1167)
626
(1084)
% 17.7 28.1 17.7-28.1
Manager
(Majman)
Rsale 5442
(13190)
6876
(18896)
6301
(15370)
Rfa 651
(1762)
2459
(7601)
1630
(4999)Emp 71
(190)
80
(182)
79
(173)
Renergy N/A. 368
(745)
298
(694)
% 11.4 20.5 11.4-20.5
Employee
(Majemp)
Rsale 7227
(12879)
7454
(20811)
7058
(16217)
Rfa 1726
(4341)
 2336
(7063)
1822
(5006)
Emp 111
(147)
83
(217)
103
(182)
Renergy N/A 536
(1665)
443
(1086)
% 12.6 10.1 10.1-12.6
No majority
(Nomaj)
Rsale 14555
(29821)
7535
(9103)
8025
(16418)
Rfa 3821
(6818)
1424
(1985)
1707
(3688)
Emp 157
(243)
59
(68)
65
(135)
Renergy N/A 275
(376)
116
(247)
% 1.4 3.3. 1.4-3.9
Private
Rsale 9708
(20362)
13433
(31785)
11786
(27111)
Rfa 3134
(9333)
7084
(24115)
5358
(19188)
Emp 92
(164)
100
(167)
96
(165.8)
Renergy N/A 798
(2945)
625
(2481)
% 57.7 78.7 57.7-78.7Table 3 Fixed-Effects Estimates for 1993-1997
Dependent Variable: LnRsale
Variables                           Specification 1      Specification 2     
LnRfa
LnRfasqr
LnEmp
LnEmpsqr
LnRfaEmp
Majpriv
Majfor
Majdom
Majman
Majemp
Nomaj
Time 
Firm
N
            -.0073                     -.0054
            (.0626)                    (.0625)   
             .0018                       .0017             
            (.0052)                    (.0052)            
           .7764*                     .7633*             
            (.1184)                    (.1185)            
          -.0344***               -.034***           
           (.0189)                    (.0188)             
          .036**                     .0361**            
           (.0152)                    (.0152)             
         .1519**
          (.0641)
                                             .2123**
                                            (.1005)
                                             .064
                                            (.0717)
                                             .3123*
                                            (.0826)
                                             .2441*
                                            (.0899)
                                             .0612
                                            (.1119)
                                                                   
            Yes*                        Yes*               
            Yes*                        Yes*               
           2485                         2485               
Notes: 1. Rfa (real fixed assets) is used as a proxy for capital.
  2. Standard errors are in parentheses.
3. * denotes significance at the 1% level; ** at the 5% level; *** at the 10% level.
4. In both specifications, the omitted variable is Majsta (majority state ownership).
5. The translog specification is preferred at the 5% level.
6. The inclusion of all ownership dummies in Specification 2 is significant at the 1% level [
F(5, 1830)=4.26].Table 4 Fixed-Effects Estimates for 1995-1997
Dependent Variable: LnRsale
Variables                           Specification 3     Specification 4
LnRenergy
LnRenergysqr
LnEmp
LnEmpsqr
LnRenergyEmp
Majpriv
Majfor
Majdom
Majman
Majemp
Nomaj
Year
Firm 
N
            .4042*                       .4075*               
            (.091)                         (.0914)              
           .0364*                       .0359*                
          (.0093)                       (.0094)                
          .362***                     .3596***             
          (.2151)                       (.2165)                
          .0947*                       .0943*                 
         (.0323)                       (.0325)                 
        -.1121*                     -.1119*                  
           (.0262)                       (.0262)               
          .1302***
          (.0722)
                                             .1944***
                                            (.1194)
                                             .1037
                                            (.0779)
                                             .1544***
                                            (.095)
                                             .1399***
                                            (.0803)
                                             .1701
                                            (.1389)
            Yes*                           Yes*                 
            Yes*                           Yes*                 
           1326                           1326                  
Notes: 1. Renergy (real fixed assets)  is used as a proxy for capital.
2. Standard errors are in parentheses.
3. *-significant at the 1% level; **-at the 5% level; ***-at the 10% level.
4. In both specifications, the omitted variable is Majsta (majority state ownership).
5. The F-test showed that the translog specification is preferred to Cobb--Douglas at the
1% level [ F(3, 811)=6.79].
6. The inclusion of all ownership dummies in Specification 2 is significant at the 5% level.Table 5 Instrumental Variable Estimates
Dependent Variable: LnRsale
Variables                           Specification 1*     Specification 2*   
LnRfa
LnEmp
Majpriv
Majfor
Majdom
Majman
Majemp
Nomaj
Time 
Firm
N
R2adj
              .1348**                    .1380**
             (.0687)                     (.0092)
              .8848*                      .8697*
             (.1822)                     (.1906)*
              .2248*
             (.0714)
                                               .3189*
                                             (.1095)
                                               .1519***
                                             (.0812)
                                              .3378*
                                             (.0919)
                                              .2519*
                                             (.1013)
                                              .216 *
                                             (.1251)
                 Yes*                        Yes*
                 Yes*                        Yes*
                1988                       1988
               .9235                      .9239
Notes: 1. Rfa (real fixed assets) is used as a proxy for capital.
  2. Standard errors are in parentheses.
3. * denotes significance at the 1% level; ** at the 5% level; *** at the 10% level
4. In both specifications, the omitted variable is Majsta (majority state ownership).
5. The Cobb-Douglas specification is preferred at the 5% level to the translog
specification.
6. The variables LnRfa and LnEmp are instrumented by using, in addition to the
predetermined variables used in the model, the first lags of real fixed assets and
employment.
7. The adjusted R2 for the OLS fixed effects estimates for specifications 1 and 2, but        
using the smaller data set that was used in the estimates reported in this table,         are
.9346 and .9398 respectively.